
TREASURY TO MELT

U.S. SILVER DOLLARS

8250,000,000 "Would Bo Con-

verted Into liars Under
Xciv Bills.

WITH DIl AW CERTIFICATES

Secretary McAdoo Approves
Measure to Conserve

Gold Supply.

Waiiiinoto, April 9. Melting Into
bullion of not more than 1150,000,000

s'lvtr dollr.i now In the Treaaniry for
ale and export to py trad balance
nd repurchase, of lh'r at tt an ounce

li proposed In an Admlnlitratlon bill In

troduced y by 8nator rittman a
emergency war mcaiure. Silver er--

tlf.cates would la wltbdrawn from clr
talatlon as the dollar ara taken from
tne Treasury and federal raerve bank
notes or new 1 and $2 denomination!
.instituted.

If enacted tile measure virtually would

it a standard price for allver at U an
ounce, cereral cents abov the present
market, and stablllie tho world market,
since, the United States produces almost
half of the total. Tne bill also is in-

tended to stimulate allver production and
to use the Treasury's reserve stocks, of
that metal Instead of gold to nettle Ihta
country's commercial trade balances In
the Orient and elsewhere.

In anticipation of action by Conare-s-a

Raymond T. Baker, Director of the Mint,
has formulated an agreement with sliver
producers and declares to sell to the
Government at the tl rate. The prob-
able result would be for the Government
to absorb the country's entire output,
about 74,000,000 ounces last year. Offi-

cials have stated they would make ar-
rangements to supply quantities of silver
to Jewellers and manufacturers requiri-
ng It.

To Fit Sellltaar Price.
The bill would permit the Secretary

of the Treasury to tlx the selling; price
of the Government's silver, but It is
assumed this would be not lens than II
India, China and Japan need silver
most for coinage, and quantities also
might be exported to Bouth American
countries and European neutrals whose
trade balances are against the United
.Kates. India's requirements would be
negotiated through Great Britain.

The Treasury now holds 491,000,000
silver dollars, containing about 37,000.-04- 9

ounces of silver. In withdrawing;
sliver certificates based on this coin
effort probably would be made to take
hill of denominations of and more,
leaving; the II and 12- - bills, which are
row In treat demand. To gniard against
contracting circulation, however, Senator
Httman'a bill would provide for is
suance of Federal reserve bank notes.
of which only 111,870,000 are In circula-
tion In smaller denominations than the
present 15 minimum.

Federal reserve bank notes are vir
tually the same as national bank notes.
but the special notes would have
ellKhtly different basis, consisting of
Treasury certificates of indebtedness or
one year gold notes. Arrangements
would be made for the Federal Reserve
Hoard to force withdrawal of these when
the silver Is replaced In the Treasury.
No more could be Issued at any 'time
than the face value of silver taken from
the Treasury.

Secretary MeAdoo wrote to Senator
rittman supporting the bill as a war
measure, although, he suggested there
might be a Wide difference of opinion
on the beat method of replacing of silver
certificates with other currency.

Makes Sliver Available.
"In this way," the Secretary explained.

"the large mass of silver which la serv- -
(r& no useful active purpose, now can ne
made, nvallablr for a direct wnr purpose.
Thtre is no Intention of making any
remanent change In the status of the
.'liver certificates. The proposition Is
tr. brief to retire silver certificates; to
borrow from the Treasury the silver for
live for war purposes; and then, as all-i- er

from time to time in the future
comes on the market, to replace the

liver so borrowed by purchase in the
market at the fixed price of 11 n fine
mnee and to replace the borrowed silver

by coining the new silver acquired for
that purpose Into standard silver dol-

lar'. There 'is no limit In which, this
must be done."

No silver dollars have been coined
since 1904. For half dollars, quarters
and dimes, the Government this year
needs about 21,000,000 ounces of sliver.

Determination on the part of Treasury
"Trials to urge the fixing of a sliver
jiriee resulted from the erratic fluctua-
ting of the sliver market. A conference
of Western Senators, silver producers
and Treasury officials recently discussed
the subject at length with the Idea of II
an ounce as a fair price.

Salts Against llallroads.
"Washington, April 9. Director-Gener-

McAdoo y otdered that suits
eealnt railroads under Government
control must b brought In the county
or district in which a plilntlff llve. or
where the cause of action arises. This Is
Intended to abolish th practice nf
bringing damage suits eltewhcre. re-

quiring the transportation o.' witnesses
and railroad employees.

llnajhltt Itealgne Chairmanship,
Chicago, April 9. Marvin Hughltt

resigned as chairman of the
bowl of the Chicago and Northwestern
Hallroad. Stockholders In annual ses.
'ion filled the vacancies on the hoard
caused by the deaths'of James Stlllman
and Zenos Crane by electing K. D. Hul-be- rt

of Chicago and Henry C. McEldow-re- y

of nttsburg. Blx other directors
whose terms expired were reelected. The
chairmanship was left In abeyance.

FINANCIAL NOTES.

Tl.e .I.well Tea rnmoany's sales fo- - the
fur frilled (rch 21 wer 11. 101,11$.
r!r. f l.SIS.SSl In 1917. a decrease of

l'3,S30. Sslna for tli tnelte weeks ended
Mirrh JJ wa-- a 11.541. 0:3. against $l,tl.--

n decrease nf 1(5.
The rireoklyn iBorAugh Osa Company ti

ft denclt of (93.441 for year ended
IWernhar SI lait, compared with $S,S04
C'fUlt for 191.

The North American Company reperla
Income for tht year ended Deeemhtr

3 tot of II. 101. til, compared with $:,-3-

ill In the prevleua twelve months.
The Wisconsin Kdleon Company and lub.

e'dlary companies report net Income for
ih yr ended December 11 last of $1,-- :.

ZU, romparad with 11,719,411 In thepr.tinut year.
The Kerr Lake Mining Company pro.

2,'ic'il In March 7.io nuncei of allvar.
lompares with S(4,9I nunvaa In Feb-ur- y

snd :,41 InuTanuary.
The New Tork Cotton Kichange mem-""hi- p

of f(. r. Toots has been sold to
fprlnge for tM.i'tO. ait advance ofl.ftt nT laat prevloua sale,

Tne Irvlnr National Bank through Iti
'"Winn rprenttlvo Is msltlng s special
PPI for nhscrlptlons to tbe third T.lbartv'"n to th leading liank In Ilo'land,"'nrllnvsn countries snd fpsln, agree,

' tn suhacrltM In their behalf anil to
r.oln the bonds without charge.

At the annual masting of the Chlcaan
-- ii'j .ioTir.wiern itaiinay companv Henry

.'li N 'lq.n.T vhi ii.ri.n H nir.i' n. n
Kfesd Jsmee Stlllman for the unexpiredem of two vears.
Walter Hnnnewell liaa been elected a

nltertor nf the Buperlor Copper Compsay
to autceed Benjamin Joy.

HUOTT EUOTTD DIRECTOR,

Former Prealdeat ( w Harea
m. Xorttaerta FncUta Board.

Stockholders of the Northern Pacific
In the annual meeting held yesterday
approved the appointment hv (he direc
tors of Howard Klllott, former president
of the New Itaven, as a director to fill
the unexpired term of William . Tod.
resigned, for two years from April ,

llll, and of deorge T, made as a di-
rector for the same period In place of
Grant ft. Hchley, deceased. Other re-
tiring directors were reelected.

tn order to have the stockholders vote
upon the contract between the Govern-
ment and the railroad for Its operation
under Mrector-Oener- McAdoo the
meeting was adjourned for three weeks.
If the contract remains uncompleted on
that date a further adjournment will be
takon. Negotiations are now proceeding
In Washington between RAliroad Ad-
ministration representatives and thoseor the Northern Pacific, and It la ex-
pected that the contract In Its finished
siago will be ready for presentation to
the stockholders on April 10.

Jules M. Hamiaford, president of the
Northern Pacific, told the stockholders
that the company has hail very little
trouble with labor conditions. About
2.150 of the employees have gone Into
Government service. Thla nnmw In.
eluded twenty-seve- n of the subordinate
officers. He said that machinists were
the ones mostly attracted to work In
munition plants. Kegardlng crop con-
ditions Mr. llsnnaford said :

"The aeraago planted thla year Is thelargest on record. Bo fa- - the weather
has been favorable, and since I have
come East there has been moisture In
good quantities In the Northwest. Thla
ioti oi weamer was just wnat was
needed at the time. There Is.
however, a ninety dav Interval hitmn
seeding lime and harvest and conditionsmay change In that period, but present
inaicanona are ror tne best crops tfcat
the State In our territory have ever
had."

ONTARIO & WESTERN

EARNINGS SHRINK

Company Fails to Make Its 2

Per Cent. Dividend by
$181,887.

New York. Ontario and Western Hall-
way Company, according to the annual
report Issued yesterday, failed to earn
Its 2 per cent, dividend by 1134,117. In
1I the dividend of 1 per cent, was
earned with a surplus of 1251,100. Net
Income for 191" was I977.4S7. compared,
with 1919,511 In the preceding year.
While the Income was 1114.197 below
the outgo In the form of dividends, the
report showed that the Income account
did not contain a sum of $117,500 re-

ceived from coal properties. It was ex-

plained that this amount was applied to
an antecedent Interest debt and would
not be counted as current Income until
the accrued Interest has been wiped out.
The report said In part:

"The receipts from this and any
similar sources wilt not be affected by
the possession and operation of your
property by the United States Govern-
ment, but will be revenue of the cor-
poration additional to any annual rental
or compensation paid by the Govern-
ment. During the year 1917 there was
paid to your company by the Bcrar.tfm
Coal Company and the Bin Mil toai
and Iron Company iei7,50O on ace"""
of Interest accrued to June 30, 1912.
and mortgages held by your company
upon the properties of the coal com-
panies."

That stockholders of the Ontario end
Western csn count upon, an Increased
return from the coal properties was In-

dicated by the following quotation from
the nnnuat report:

"The mortgages were second liens on
the properties, the first mortgages, ag-

gregating 10,000,000, having been made
to secure Issues of notes of your corn- -
nan v nf like amount, the proceeds of
which were loaned to the coal companies
and spoiled upon the purchase or tneir
properties The first mortgages were
payahle In Instalments, maturing In date
and amounts ss did the notes. The coal
companies paid the principal of the first
mortgages and notes with inieresi. me
lart Instalment fallln? due In December,
1915, and the mortgages were then can
celled: eo that the mortgages held by
your company. 11.153,000 ana sz.4nn.ono
respectively, are r.ow first Hens or. the
properties.

"The amount of the annual payments
of princlpsl and Interest on the first
mortgages ba;ame a strain on the re-

sources of the coal companies and they
were unable after a time to pay any Inter-
est on the second llenr. The balsnce of In-

terest accrued on the books of gour com-pan- v

to June 20. 1912. amounted to
I37.S0O. upon which the payments made
In 191" have been applied. Tt Is conf-
idently expected that equal payments. If
not more, will be made by the coal com-
panies during the current year. The
sums already received do not appear tn
the current Income account, as they ap-
ply upon an antecedent debt, and none
will appear until the Interest debt as
sccrued upon the books Is wiped out.
The Interest on tho mortgages subse-
quent tn July 1, 112. while not charged
In the company's accounts, has not been
remitted and will be liquidated by the
payments that may be msde after tho
book charge has been paid."

X C. Jt St. I.. Ananal Report.
Nashville, Tenn.. Anrll 9. The

report of the N'sshvtlle. Chat-tauoo-

and St. Ixmls Itallroad, sub-

mitted to stockholders y, showed
operating revenues of $I3.194,5I, an
exrees of jl.'.oo.OOO over those or J9I.
Operating expenses for 1917 were

as n.Kalnt $9,749,910 for the
prvltn jir, Th net Income for the
year was :.s;j.3l(, as against $3,030,

for the previous year.
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Stockholders Want Disburse-
ment on First and Second

Preferred Stock.

RESOLUTION IS ADOPTED

President Underwood Says
Road's Financial Position

Is Best In History.

That the Erie 'itallroad Is In a posi

tion to declare 'dividends on first

4.14
4.11
4.K
4.::
4.73
4.14
4.11
4.11
4.10
4.11

preierrrjo siock ana mat. eucn mviaenu
action Is a probability of the near future
was Indicated yesterday by proceedings
at the annual meetln? .of stockholders
held In Jers-- y City. A I'CHolutton was
adopted unanimously catling upon the
directors to" make, application to Director-G-

eneral McAdoo for permission to
pay dividends on th first preferred, and
thla resolution will be considered y
the, board of directors at Its next meet-
ing.

A stockholder Introduced the resolu-
tion, stating that operating income' Of
the Rrle Railroad showed that preferred
dividends had been earned over the past
few years, and that the just compensation
in ue auowea ny ine uovernment as a
rental payment was sufficient to pay div-
idends on the first preferred. The reso-
lution which celled upon the Dlrector-Oener- al

to permit such payment..waa
seconded end carried unanimously.

Frederick D. Underwood, president of
the Erie, said that the resolution would
be laid before the board of dlrectora at
the next meeting and volunteered the
further Information that stock of the
Brie never had as great Intrinsic value
as It has "On every hand." he
said, "there Is prospect for more earn-
ings. After watching the Erie Railroad
far fifteen years snd comparing what It
had In the way of business nnd vlant
then and what It has In business and
plant I am convinced that the
lock has greater Intrinsic merit than

ever before.

Mach Interference.
"For twenty years we have had bad

laws, multiplicity of commissions, repres-
sion of railroads and Investigations,
which have all Interfere I with the prog-
ress of the railroads. The country paid
no attention to James J. llll! when he
ssld that the transportation was break-
ing down' and that billions of dotlara
would be needed to keep transportation
needs up to the nation's requirement..

"Transportation did break down and
It was high time that the Government
took over the railroads. The railroads
will come out of Government ownership
better off than etar before. Halting of
tbe railroads has been heretofore an en-

tertaining pastime, but it has been very
costly to railroad stockholders nnd to
the country at large. Stockholders.
manufacturers and consumers have paid
for it In the millions.

"Under Federal control we shall have!
Intelligent supervision of the railroads
and an Improvement in physical condi-
tions. Competition will be done away
with. Many Iniquities that have grown
up In the operation of the railroads wtll
be eliminated. Tbe railroad air will be
purified. For the first time railroad
affairs are being 'administered by rail-
road men. The three regional directors
who now have charge of railroad operas
tlons ar trained men Instead of political
hacks, as formerly, who were not fitted
by thought or training to handle rail-
road matters." ,

The lighter side of what ia usually a
perfunctory stockholders' meeting was
furnished by Albert Handy of 5 Beek-ma- n

street, who was the registered
holder f ten shares of Kris common and
who said he wo a writer for the New
York Timet and the New York livening
Pott. He offered a resolution that the
passenger department of the road be In-- 4

estimated. No one would second It, so
the resolution was dropped.

Hand f'rlrvancr.
Ills grievance was that he had writ

ten an article which he said he had sold
to th New York Time and the passen
ger department of tho Krle had taken
the same from .the Tlniea and used It
for publicity purposes without even giv
ing him "so much as n cigar." "I have
given the Krle Hallroad Company thou
sands of dollats worth of free adver
tising in my articles." said Mr. Handy,
and have never received any remnnero- -

tlon for the same." Mr. Underwood
thereupon replied that "if, Mr. Handy.
you will kindly mention the brand, of
cigars jou smoke. I will send out and
get you one." Thereupon Mr. Handy
left the meeting.

No annual report was presented at
the meeting and it was said that prepa-
ration of the report awaited the signa-
ture of a contract between the railroad
and the Director-Gener- and the sub-
mission of the contract to the Tote of
stockholders. The report Is expected to
bo ready within a week or ten days. The
annual meeting therefore was adjourned
to April I:.

OPERATIONS IN MEXICO.

Amrrlcaa smrltlns; plant at Chl-nati- aa

Dloirn In Vraterday.
Anierlcnn Pme'.tlnir nnd Iteflnlna; In-

terests announced yesterday that the
smeltlns: plant In Chlhiuliua, lias
been closed for some, time on account of
unsettled conditions In Mexico, was
blown In tills week and Is now operating,
and Indications are that the company's
operations In that country will soon be
on a more satNf tctory bas. The rom-- "
pany lias decided to m.ike a voluntary
contribution of 11,600 jold monthly over
a period of one year to the Plate of
Afuajscallentea, Mexico, to expedite the
restoration nf atabla government. In
return the State authorities liae an-
nulled n law by which an attempt was
made to levy a production tax of 19,000
gold monthly on the output of the
Asuascaltentes smelter.

Hither than submit to this Impost
the company had suspended operations
at thla plant' and brought ult atnlnst
the constitutionsllty or the law in the
Mexican Supreme Court. The suit will
now be dropped and tmeltlug activities
resumed.

In opposing the State production tax
American Smelting officials feared the
eitahltihment of a precedent which
might be followed by other Mexican
States. The laws of Mexico vest In the
Federal Government the power to assess
metal production and the company frys
a duty of S per cent on Its Mexican
output of gold, allver, copper and lead.
AguascatlenV Is one qf the poorest
of the Mexican States and In contribut-
ing to Ita coffers the American Smelting
and Refining Company feels that It Is
making a substantial Investment In Its
own Interest since Ita prosperity liv tho.
State la Intimately connected with the
maintenance of law and order.

nates Are Dlscrlaalnaturr.
Washington. April Transporta-

tion rates on lumber from Willamette
Valley. Oregon, to points In Montana.
Wyoming, North and South Dakota,
Nebraska, Mlnntiota, Wisconsin anl
Michigan and the Canadian provinces
of Manitoba snd Saskatchewan sero
found to be "unduly discriminatory" in
a report filed y by an Interstate
Commerce Commission examiner. -

IT. T. CENTRAL HfCOVE LOWER.

Itoail Kama 10.35 Per Cent, en
(Hock, Against 1S.3D In 1010.
New' Tork Central's belated earnings

statement for the calendar year 191",
Issued yesterday, showed a net Income
equivalent to 10.33 per cent on the
l!49.(0,40 capital stock. In 19U the
earnings were equivalent to 11.1 per
rent, and In.lltD to 11.10 per cent. Net
Income of the New York Central Rail-
road Company was $26.(01.7111 In 117.
Thin was a decrease of 117,101.1(9, or
mot's than 40 per rent., from the high
record established In 191. Neverthe-
less, the present dividend of 5 per Cent,
per annum was earned with a balance
slightly larger than the 12,4C,(11 ac-
tually paid In dividends.

Operating revenue for 1917 amounted
to $21.J7.B17, nncl It was the largest
In the company's history. The Increase
over the preceding year was t4,0lS,4(7,
or more than 7 per cent. Operating ex-

penses, however, rose $23,159, ."58, or
more than 1$ per cent. This Increase In
ooeratlng expense;, combined with a
12.759,099 advance In taxes snd a

loss tn other Income, was suf-
ficient to turn the gain In gross Into the
$17,103.9(9 lose of net Income.

New Tork Central Railroad statement
Includes the Hhori's earnings. The
llir largest subsidiaries the Michigan
Central, the Cleveland. Cincinnati, chl-caa-

and Ht. nnd the Pittsburg
snd. Lake, Krle reported, elmllsr losses
In net Income and a similar transition

,frrm a gain In gross '.o a falling off In
net Income. Michigan central reported
grbsa earnings of $52,179,414, an In-

crease of $(,4(0,(44, and net Income of
$i.41R.2K. a lors of $3,199,151, or nearly
50. per cent.

The "Rig Four" reported groe nf
$12,010,9:0, a gain of 15,971.190, but
Its net Income wss only $5.257. 907, a
decrease of .$$,071,(95. nttsburg snd
Like Krle reported a gross of $25,(21.-(5- 4,

an Increase or $1,571,492, but Its
net Income fell off $4,159,(49, or more
than 40 per cent. Boston and Albany
had a deficit of $4,51$ after charges for
the sir contrasted with a surplus of
$2,7(0,8(1 at the close of 19K.

NEW CROPS NEED

LARGER MARKETS

Grain Dealers Beqnirc Better
Hedging Facilities for

Their Stocks.

The question of new grain values for
the start of the fresh season is being
much discussed. This does not refer to
whest. an It hss alretriy been agreed
that the basic price will be the same as
last season's. I, e.. i.Zl for No. 2 red in
elevator at New York snd $3.29 for No.
1 northern spring. There will be fluctu-
ating mnrkets for moat of tbe other
grains, however, although the Pood Ad-

ministration authorities and exchange
authorities will continue their vigilance
for undue speculation, and such opera-
tions will not be tolerated.

On Thursday there will b Inaugura-
tion of trading In new style June and
July corn contracts on the Chicago
Board of Trade. The basis for these
grades svtll be No. 4 corn, with' not
more than 15.5 per cent, to 1T.3 per
cent, moisture. In the near future there
itill slso be a lower contract grade for
oats futures. Theag new grades will per-

mit of more hedging, as the prices for
the futures will be nearer the prices ror
the cash grain.

No. 4 corn at Chicago Is runted at
$1.41431.(0, but where the moisture con-
tent Is relatively lilgh tho nrlce for No.
4 corn 1s tinder $1.40. This suggests
that the new July futures still sell at
$1.40tM.S0 at their Inception, and there-
after will fluctuate with developments
In the caah corn tnnrket. With the N.
2 snd No. 3 grades of corn at $! 7."i
1,99, and the old style corn futures hav-
ing msxlmum prices of $l.:s. It In plain
that there. could be no hedging for hold-
ers of cash corn or buyers of cash corn.

The good grades of oats at Chicago
are quoted at about 93c, and when the
lower armies will be deliverable on Chi-
cago contracts u price for the new stlc
nnts futures at under 90c. would be

The Intention Is to siart th
trading In these new style oats and corn
futures without maximum prices nr with-
out minimum prices, but In order 10

check speculation iw ppcritor will be
permitted to have opn trades over night
amounting to more than 300.000 bushels
of either grain.

The regulations covering commission
house dealings In other respect .;M ob-

tains. Including the demand that com-

mission hoiie Interests refrain from giv-

ing dejlded market opinions in public
letters nr over private or public tele- -
grapn lines. Marginal requirements re
main rather large. There Is a ban on
distribution of sensational market news
advices and the spreading of unfounded
reports Is heavily penalised. On the
other hand, with large carry over of
corn nnd oats crops and prospective lib-
eral crops, together with uncertainties
of the whole altufltion as thrown, up by
the r and opening of new channels
of distribution through the use of va-

rious Rtalna ss substitutes for wheat,
there Is a ial need for a hedging mar-
ket ; lonaeiiuently there must b a cer-
tain amount of speculation to act In

4'hli-aas- a ftratn Market.
rmci(V, April 9. Livelihood of

higher prices for future deliveries when,
new style trading lier'cis tended y

to uphold the corn market Steadiness
prevailed at the close, whloli was ly

the same as tventy-foti- r hours e,

with Xlay JlUTi. Oats lost i,o.
to 'c. net. in provisions the outcome
was a gain of Ic. to .". 11 7c.

Absence of ssahnurd denund weak-
ened oats, despite changes epected soon
lu contract Grades.

Provisions .vmpathlzctl with higher
qiio'attons on hogs.

WIIKAT Advices from the Northwest
said that weather conditions were favor-ab- lt

for the seeding of epr'.ng wheat, which
la rapidly approaching lotnpltlon,

rORX Ths mar.';et has aasumed a
waiting poaltlon and operations were
Isrgsly In the form of evening up of con-
tracts. l.o.'al csah market: Klin dried
Xo. S ye'tow. 11.991,; x. 4 yellow.
II.4414: No. I white. t:.:0'i rest and
freight New York.

OAT Market .insett, ind. after.
showing early Prmne, prl'ss eis1 off
and cloaed a,yijc. net lower. I.ocil cash
msrkt easy: natural. 41.01 14 0 1.044 :
cllppel white, 11.04 's 4f 1.07, nil elevstnr.

ItYr. Dull and ntglectsd and prices
nominal.

BKI.EV steady, .reeding. 91.4901,94;
ma'.tlr.g. i::.: . f. New York.
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DULLNESS AGAIN '

.
FEATURES CURB

Market Is at Standstill and
Price Movements Arc

Very Irregular.

Continued dutness again featured the
curb market. In the early part of the
session the market was practically nt a
standstill and price movements were Ir-
regular nnd narrow. A fair demand
developed for some of the Issues before
noon snd small advances were rtnorted.
with little interest In the Afternoon part
or me session, Although prices held
steady.

Mot Interest was attached to the
movement of Aetna Explosives, which
early sold at a lass of about a half a
point, but subsequently regained part of
tbe loss. .Weakness In the Issue fol-
lowed tho publication of Its earnings for
February, which were the lowest on
record since the receivers were placed In
charge. Profits for the month totalled
only $30,31.--. after all deductions. This
amount compnres with $35.'i,07."i In Jan-
uary and .with $0S,314 In November, the
highest amount on record. ' The decline
In the esrnlngs was due entirely to'lhe
continuation of poor railroad conditions.
During the month a number of the war
plants were forced to close, because it
wss Impossible to obtain raw materials.

The motor stocks were quiet and
rallied after early weakness. Mttle
business was transacted In the rest of
the list. Profit taking occurred In the
Standard Oil shares. Mining shares
were moderately active, with small ad-
vances In the silver ehafes. Copper
stocks were firm also. Copper Valley
recovered from Its recent slump, due to
the report that tho company Is expected
to make shipments of ore shortly.

Honda were quiet and firm.
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Banking Facilities for Americans Serving Abroad

The Faurmers Loan and Trust Company
16-2- 2 William Street. New York

Branch Office: 475 Fifth Avenue, at 4lit Street

Sales

LONDON

16 Pall rVUII.Eait. S. W. I

26 (M Broad Street, E. C. 2

Boulevard Hiunminn

Two Special Afenciet in the War Zone
Convtmicnt to tho United States Army Camp

This Company offers iti services for all banking
transactions to American officers and enlisted men serving
here or in France.

The Company hu been designated as Depositary of
' Public moneys in New York, London and Paris by the

United States Treasury Department.

AfsmiW Fdtrml Rtfrv Btnk and New York Charing Houie

Again a Loan for Liberty
AND

A Gain for Liberty Alone

v . We will be pVascd t) lubicribc jor you .

(

Jerome J. Danzig & Co.
Members New York Stotk Eich&nge.

200 Fifth Ave.

OF
BOSTON.
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PiTTsncr.a, April 8. No change In
local securities, prices moving narrowly
on small turnover. Summary :
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Vlrst Mnfiaasr 4't fiends
Mr.rflnc Punil Sntlro

Nell'-- ls herehy Riven, ss nrntliled In ths
Indenture dale. I July 1, 1 ;0 4. anl tlie In
denture suppleinenlsl tltrta, listed .Ion-usr- y

1, 1999, that sesle,! nffrrs m III l re
reived up to 10 n'rln; ,, M nn liny 14,
191. y the titidershrni-,1- , nt lis office, No.
110 Hriisdnoy, .SVw Voili. for Hie snlii to It
ss Tru.lce. at 1 lie loweet rlce not soeed.
Inr li;t'"a nd accrued Interest, lit which
audi bonds shsll Im. offered for delivery
on Tuesdey, July !.. IBIS, nf Mitfh lMit of
the above bonds fo rxhttuat the sum of
Two hun1rd Ihnussnil dollk'S i:0".00M,
Offrrs should 'he sesled snd endorsed "Of-
fers of Mutusl Terinlnul I'onipany of fJuf- -

'l
I'I

lit)
ITI,
IS

110

mo eirsi iionrc it mi muR
Pond" snd nddresc.l to ths TlttNT

IIL AuANTV Trllt.HT f'O.MI'ANV OF
niiw von

11v f.'IIArU.Bi II. fiWIN.
Dated NVwTo'U, April a, 1414.

FULTON LIGHT. HEAT I POWER CO.

First Mortise .tr-- ,
Tlilm-Yea- r tiolil

Hon lis.
nVK Ami!. 1!T. IS35,

Nnllre Is hereby elven, tuirsosntrarsersph .1 of Article Third of the I'lrit i
Mortn(te of KI't.TOS I.IUIIT. IIKAT
POWKK COMPANY tn Nw York Security
and Trust Company es.Truetee. that thejl
undersigned will rectlvc ecnlcd ttrooositsup to three P. M. on April 19th, ll. for
the sate to It of bon Is of the lssu nbovo
described, to bo .old to It nt n nrlce nt
which. If held until maturity, such bonds
wl'l vleld sn Intetest return of th-- snd4one. half prr cent, fjif.! pr annum,

to u" the sum of tt.0Jt,9. Ths
Trustes reiervea the rlitlit tn reject any or1
all tenders.
Tiir. xr.iv voiti; tul'rt company,.

Tnnie. fo'nie.,- - N-- w Yoi( Mecurlty
nnd Tr'je t.'ompanv,

Itv II (I. ciTtTA Secretary.
New Vorlt. Ati-- il Jnd. 1J14

MOnil.i; AM) OHIO KAII.KOAI) COIN
I'AN'Y.

Kqulpmenl Sinking
Till: P.AltMKHH' LOAN AND TItL'fiT'

rOMI'ANV. Tru.iee, will r'rtlve offers of
the Kqulpment Honds. Series "A." of ths
.MOIIII.i: A llllllj IlAII.ttOAO COMPANY,
diled Msy 1. 145J. nt not .ejeeee ling pnr
end accrued Inter. t l" n tirtnrlpal amount,
suffirlent to ahsnrh Flfty-nv- e thousand one,
hundred twenti-nln- e nriil

nt the nlrfclriK fund.
Tenders msv he nmde WcdiiesJay. Mar

1, 1I1. until 13 M.
T1IK I'AHM Kits' LOAN AND TI'.L'ST

COMPANY. Trustee,
Ily nt)VIN s. MAtttTON, Prcaldent.

New York. Anrll :. IJ1S.

r.l.RCTIONM ANf MK97T1N4J4.

THtf CIIKMPKAIuTxiioiTio'ulI
WAY COMPANY.

NOTICE OP ANNUAL .MKHTINtl.
Notlcu n hereby tlvrn thai tl.a annual

meeting of the siockltoldrri of TUB
CIlKSAPnAICK AND OHIO RAILWAY
COMPANY will be held, si piovlded In the

at the office nt the Company In
the City st Hlchmond, Vlralnl, 011 Tun-da-

the 33rd day of April. I31S, at It
o'clock a. in., (1) for the election of
Directors; ti'i to aul.iome nnd consent, by
vote or oinerwies ss tuny os proviuei by
law. to the acquisition by uurchsss or
otherwlae of the corporate Aets. rights,
prli Urges, franchises, easement, tights of
way nna an oxner property or ine ronow."
Ing corporations In which rsld Ilillwir.
Company owna all. or substantiate all, that
capital atock (a) of Kiiuirlii llrldse Aj
Terminal r:ompany: tni or ne t.auiey et,
Mtadow lllver P.allroad Company; (e) rf
Logan Southern ttallwny Comniny; ,'d'
of Pond Fork Itatluay Company; (e) of
Plney ulver ft I'nlnt Creek itsliro,a com-psn-

(f) of nilOiorn ft Heaver Vslle
Ilsllwav Company; and ig) of The Chesa-
peake snd Ohio Northern Hsllw-i- Com-
pany: (3) to authorize and conent ta ths
form and terms of aui-- ncuulalitons and
of any agreement or aareemrnu entered
Into In connection therewith; 141 to ratify
and confirm such action theretofore t.ikei
or sulhorlzed by th Hoard of Directors or
by the i:ecutle Comnilltee of th Com-
pany J,. miv be submitted to the meeting:
and 13) to trnnsnct such nthr business
as msv lawfully come 4iefore the metlng.

The stock trnnifer books will be cloaed
at tho office of the Company. No. 71
Broadway. New York CP), on Saturday,
the 33rd day nf March. 1319. at 13 o'clocic
noon, and will l,e reopened or. Wedne.dav,
the 34th day of April, lail. at 10 o'clocic

' Dated. Hlchmond. Virginia, Fsbruarg
31. 1314.

By order of th" Hoard of Director.
CAUL HBHIVOTOV Perretser

T1IK HANXKAI. Coni'OltATHIN.
A special meeting of th1' preferred

of The Cun.."ill i.'orporatlnn will lis
held oil the 17th d.iv of April. IM. at 13
o'clo.-i-t noon, nt th" offices of Me.ri Hush-mor- e,

Hlehee A No t,i llnndnay.
HorotiBh of Manhattsn, City and Si,ito or,
New York, for the purpose of electing dl-- i
rectors nd for the Ir.innrtcllo'i "f mtn
other hue9ness o may properly rami

the inei tlisr.
MOPNTFOHT 51II.I.S. Pcl etnry

Hatd. April I, .1914

OFIICK III KNCICH MOIHi.VN-'- i MINs (41.,
139 Vrt Vew Ynrh

Jlsr h I7th, Dli
The diuiiihI meetlri.' of 'he 'tooUhnldreei

or this Company fur ih- - election or dlrec
lore end iuipecto- - of elec 'on fcr the

vear will lie held nt the ufll-- e of the!
(oinpeiu 111 13 o clock M on Mond.iyj
April l.-'- 19H

IIIIVHV M P.OIITVfsoV. Serret.irv 1

.. . . .J
DM I1IENIV4.M) iTi:iur. j

HSbiFlTmines, LIMITED !

(11 llrnnrlo . N V
(

ll IDCNl) NO 3

AP I1 I

The lloa- - of rilr-c-e- -s i ili diy
le e.i .) r'Blllnr uuarlerv .: i ri I of

I.V per shiirM on 'h cpli . nf lbs
r'ornpniiv. payable .lune l.th 1115. m
.i...l,li.,..la,u ..f r r.l it th.. ,tf Ills

on lune let 11- lll"-- l'. not
Clos, F II V'K"TI.m;I1. Treis'irer

riF1-'!')- HV
TIIK I DAL COIIPANY,

Heltlmnr.-- . M.I.. March IWi, I'l-iO-

The Tlloard Of Dlr rtnt ln decliireil H

qiiarte-l- v .111 Hi nd of One nr.il .1 Half l)ol- -

Inra ill 30i tur "linie on Ms opltnl (, u,
rsi-ild- Aii'll 30th. HIS. I" lb- -

ders "f rc. or.l April 1.1 Ih, I!ll Tha
transfer brmhs w til remain vp-- n Dividend
chrr4-- s will he mailed

T K STPalll Aaslstnol e-

ii "TeiuU Tls.mirr April .'ml 111
At Hi,- mnnihlv merttn: of th'

Hoard of Illrcctirs of till" i 'oohi.iiiv het.
tndtr r.i.'f ne dc lar-.l .! ideti i nf nna
ril.ltt. 'ill sei-n- tv t'v,. ,, p. f .hire on
tllo I'referr" ctorV of tins I'l'll'Htlv. ti.1

nine .M.iy dr.st. I'M to e'n. Vllnlders r'f
rtCO'd Atiril the t entleln I'.ll- -

IIKOIVN Mini. III'M'AM. IM..
VM KHI I.. e re ir

OflTie nf Hie l" nlted" Inia linpn cnienl fo.
, W Corner Hronil and Ar h Streeta.

Phtlndelphli, Mnnh 13 IMS.
The Dlrertnrs have this illy tletl.'ireil n

oitnrterly ulililend nt fvj per c nt ill 00
per ilisre) pnVHble Vir.l 1 .. 1114. to
StiirUlinldrrs of terord lit Hie ',"" nf husl-nes- a

M irch 30. 19' 4 Chi rk" w, ' h mailed.
1 IV MOIWIH4. Treasurer
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